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relationships were maintained, but few further
steps were taken in elaborating or developing
the system

Long before the panic of 1907, political rum-
blings had reached the ears of Wall Street In
President Roosevelt's first term, the Sherman Act
had been invoked against the Northern Securities
Company, and that gigantic product of the spirit
of consolidation had been dissolved by decree of
court A little later, new powers were given to the
Interstate Commerce Commission over the opera-
tion of the railroads, and for the first time the Com-
mission was fully empowered to regulate freight
rates The New York insurance investigation
under Charles E Hughes, with its astonishing dis-
closures, had shown growing public aversion to the
methods of "high finance "

The panic, with its accompanying disasters, had
a large share in prompting the Government at
Washington to take action against the trusts; and
before Roosevelt left the White House in 1909
suits had been brought against a large number of
industrial trusts, including Standard Oil and To-
bacco Later, suits were instituted against the Steel
Trust, the Harvester Trust, and a great many
others When Taft became President in 1909,